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Memorial  to  the:  •Chaneellor  of  .tie  Exchequer 
against  In^e^aeao^Bfonetallism, 


AND 


REPLY  OF  THE  [BIMETALLIC  LEAGUE,^! 

With  the  Correspondence  between  Sir  W.  V.  HARCOURT,  M.R,      ~^5 
and  HENRY  HUCKS  GIBBS,  Esq. 


To  the  Bight  Honourable 

The  CHANCELLOR  OF  THE  EXCHEQUER. 

Sir, 

"  We,  the  undersigned,  merchants  and  bankers  in  the  City  of 
of  London,  desire  to  address  you  in  reference  to  the  discussion  which 
has  lately  taken  place  in  Parliament  on  the  question  of  the  currency. 

"  We  have  observed  with  regret  the  growing  agitation  in  favour  of 
what  is  called  Bimetallism,  the  more  so  since  this  theory  has  apparently 
obtained  the  support  of  persons  of  eminence  and  authority. 

"  As  long  as  it  was  proposed  to  apply  the  Bimetallic  principle  to 
foreign  countries  only,  we  did  not  feel  concerned  to  offer  an  opinion, 
but  we  are  constrained  to  state  that  we  should  view  with  grave  appre- 
hension any  change  in  the  system  of  currency  which  has  prevailed 
without  intermission  in  this  country  since  1816. 

"  The  experience  of  nearly  80  years  has  convinced  us  that  this 
system  is  in  every  respect  suited  to  our  wants,  and  that  under  it  the 
commercial  supremacy  of  Great  Britain  and  the  financial  ascendency  of 
London  have  been  established  and  maintained. 

"We  believe  that  any  serious  attempt  to  modify  it  by  the 
substitution  of  silver  as  a  standard  of  value  either  alone  or  concurrently 
with  gold  would  be  followed  by  consequences  dangerous  to  the 
interests  of  the  Trade  and  Commerce  of  the  Country,*  and,  further, 
that,  if  it  were  possible  that  such  a  measure  could  not  only  become; 
law,  but  be  made  effective  in  practice,  it  might  disturb  contracts, 
injure  credit,  check  enterprise,  and  thus  prove  disastrous  both  to 
capitalists  and  to  wage-earners. 

"  We  venture,  therefore,  to  express,  our  earnest  hope  that  Her 
Majesty's  Government  will  not  only  refuse  their  countenance  to  any 
change  in  our  monetary  system,  but  that  they  will  avoid  entangling 
proposals  which  might  lead  persons  either  abroad  or  at  home  to  believe 
that  England  is  prepared  to  depart  from  the  single  gold '  standard 
which  is  established  by  law  and  sanctioned  by  custom. 

*  In  the  original  draft  published  in  The  Times  of  the  8th  May,  1895,  the 
phrase  used  was    "  dangerous  to    the  intebestb  which  we  specially 
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A  MONETARY  AGREEMENT. 


f  : 


.  BY  AN  AMERICAN  IN  THE  CUSTOMS  SERVICE  OF  CHINA. 


(      An  International  Monetary  Agreement  is  needed  to  give 
•  the  United  States  and  the  world  a  stable  standard  and  meas- 
ure of  value.     The  repeal  of  our  silver-purchase  law  has 
doubtless  prevented  the  evils  of  a  change  from  a  gold  stand- 
ard of  one  value  to  a  silver  standard  of  another  and  widely 

.  differing  value ;  but  it  is  a  grave  error  to  suppose  that,  in 
the  present  monetary  condition  of  the  world,  either  a  °-old 

•  or  a  silver  standard  gives  a  stable  measure  of  value. 

Many,  who.  have  been  used  from  childhood  to  reckon 
prices  in  gold  alone,  unthinkingly  believe  the  value  of  gold 
to  be  steadfast  while  all  else  moves.  The  gold  standard  is 
to  them  a  sun  around  which  silver,  commodities*  wages, 
rents,  whatever  has  exchange  value,  all  revolve.  Astron- 
omers tell  us,  however,  that  the  sun  too  moves,  and  to  those 
who  have  had  to  reckon  prices  in  silver  as  well  as  in  o-old 
this  faith  in  gold's  fixity  seems  as  mistaken  as  the  alleged 
belief  of  the  ostrich  that  it  is  protected  from  its  pursuers 
when  its  head  is  buried  in  the  sand  so  that  it  cannot  see 
them.  In  the  bazaars  of  India,  gold  is  bought  and  sold  for 
a  price  like  any  marketable  commodity.  If  one  asked  the 
price  of  silver  in  Chinese,  he  would  not  be  understood ;  to 
ascertain  the  value  of  one  mel^l  in  the  other,  the  question 
must  be  what  is  the  price  of  gold. 
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THE    MONETARY  QUESTION. 

:o: 

Memorials  Against  &  in  Favour  of  International  Bimetallism 


The  following  Memorial  was  forwarded  to  the  Chancellor  of  the 
Exchequer,  signed  by  some  Members  of  the  Stock  Exchanges  of 
Birmingham,  Manchester,  Leeds,  Liverpool,  Edinburgh,  Glasgow,  and 
Dublin. 

To  the  Right  Honourable 

SIR 'MICHAEL  E.    HICKS-BEACH,  BART.,  M.P., 

Her  Majesty's  ChanceUor  of  the  Exchequer. 
"We,  the  undersigned  members  of  the  Birmingham,  Manchester, 
Liverpool,  Leeds,  Glasgow,  Dublin,  and  Edinburgh  Stock  Exchange, 
venture  to  address  you  in  support  of  the  views  recently  laid  before 
you  by  bankers  and  merchants  in  the  City  of  London,  and  to  depre- 
cate, with  them,  any  change  in  the  system  of  currency  which  has 
prevaUed  in  this  country  for  nearly  eighty  years.  The  proposed  change, 
if  effected,  would  represent,  to  say  the  least  of  it,  a  vast  experiment, 
the  result  of  which,  from  an  investor's  point  of  view,  may  to  some 
extent  be  measured  by  the  esteem  in  which  gold  and  Currency 
Securities  are  relatively  held  in  this  country.  Ten  "years  ago  100 
classes  of  Currency  Bonds  and  forty  classes  of  Gold  Bonds  of  the 
United  States  Railway  Companies  were  officially  quoted  by  the  London 
Stock  Exchange.  The  quotations  of  Currency  Bonds  have  now 
shrunk  to  twenty-eight  classes,  whilst  those  of  Gold  Bonds  have  increased 
to  190  classes,  a  conclusive  evidence  of  the  distrust  of  Currency 
Securities  entertained  by  investors.  We  would  point  out  that  in- 
vestors have  embarked  some  thousands  of  millions  sterling  in  British 
Securities  on  a  gold  basis,  and  would  urge  that  any  disturbance  of 
the  financial  system  tending  to  a  debasement  of  British  currency 
would  constitute  a  monetary  revolution,  of  which  it  is  impossible  to 
foresee  the  effect. 

The  following  Memorial  was  forwarded  to  the  Chancellor  of  the 
Exchequer,  signed  by  some  Members  of  the  London  Stock  Exchange  : 

To  the  Bight  Honourable 

SIR  MICHAEL  E.  HICKS  BEACH,  BART.,  M.P. 

Her  Majesty's  ChanceUor  of  the  Exchequer. 

"We,  the  undersigned  members  qi  the  London   Stock   Exchange, 
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■i     x-iar^ing  goons,    Doth  internally  ana 
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Ell^l  of  all   let  Ke    tell   vou    fctetf  „■►*,  .* 

jr  <«    ""- 1    a-uncst  anything  can 

be  used   as  money.        For  instance      ir    t»»   „i*    > 

31106 '    in  tli6   nj-d  ciays,    cattle  uere 

or  w„  .  eTOT  t0  thelr  TOa6„.folki  ,hile  in  ^  ^ 

reckoned    their   wealth    in   u**.* 

we  a  j. -en  in  heads  of  reindeer  t  rac.* 

™er'        I  nee<i  only  remind 
you   that   the   very  word  eori-t-ai    i  .  * 

y   *ora   epical   is  derived  from  Caput  -  a  head. 

In  Japan,    rice   used   to  be   the  chief  ».„«, 

♦   e  ohief  rccney,    or  measure 
oi    value,    and   when  I  was  livi™  in    t„ 
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in   the   south  Sea   Islands,    we  all  know   thaT^T^re 
used  as  MOney,    and   in   the  Islan,   of  rap  in   the   Southern  Pacific 
y  used    circular   stones  until   quite    recently.      These   stones      ? 
*»   a   hole   bore,    in   the   centre   EQ    ^   ^    ^   _    ^ 

SiZS  °f  a  ffl°t0r  *h»^    ^  >*  —led  down  the  road  with  a    \ 
a  mn   .  head.      I  have    seen  this  money  myself   ln  Hongkong>    ^  s 
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No.2.^,w 

The  ^Bimetallic  League  and  the  Gold  $«o 
Standard  Defence  Association* 


Reply  to  Leaflet  No.  2  of  the  Gold  Standard 
Defence  Association. 


LORD    FARRER  APPRECIATED. 

(The  Leaflet  to  which  this  is  a  reply  will  be  found  on  page   12). 


The  Gold  Standard  Defence  Association  has  commenced  its 
issue  of  pamphlets.  No.  1  states  that  "  one  leading  object  of 
"  the  Association  will  be  to  explain  the  principles  which  should 
"  govern  a  sound  currency  and  a  trustworthy  standard  of  value." 
This  laudable  object  has  long  been  pursued  by  the  Bimetallic 
League.  We  await  with  interest  the  different  "explanation" 
which  the  new  League  promises  to  supply, — an  explanation 
apparently  differing  from  any  that  has  ever  yet  been  heard  of, 
for  we  are  told  (in  heavy  type)  that  "  it  is  a  fatal  objection  to 
"  Bimetallism,  that  no  one  can  foresee  its  ultimate  results." 
Now,  if  it  is  a  mark  of  a  good  currency  system  that  we  can  fore- 
see its  ultimate  results,  it  follows,  that  there  are  "  fatal  objections  " 
to  every  system  of  currency  hitherto  conceived,— above  all,  to 
the  existing  system  of  Monometallism  under  which,  as  com- 
petent authorities,  Bimetallist  and  Monometallist  alike,  agree, 
the  gold  standard  has  varied  about  75*  per  cent,  in  a  score  of 
years  and  is  continuing  to  vary  to  an  extent  beyond  the  power 
of  prevision  to  determine.  Lord  Farrer  and  the  President  of 
the  Gold  Association  (Mr.  Bertram  Currie)  were  members  of 
the  Committee  on  whose  advice  the  late  Government  closed  the 
Indian  mints  to  the  free  coinage  of  silver,  and  introduced  a 
nondescript  currency  whose  immediate  results  they  failed  to 

*  According  to  Mr.  Sauerbeck,  whose  figures  Lord  Farrer  adopts  ia 
paragraph  7,  if  the  level  of  prices  in  1873  be  represented  by  111  ("  Journal  of 
Royal  Statistical  Society  "  for  Sept.,  1893,  p.  247),  it  shows  a  fal!  to  63  in  1894 
("Journal"  for  March  1895,  p.  140).  In  other  words,  63  gold  sovereigns  were 
as  valuable,  or  had  as  much  purchasing  power  in  1894,  as  111  in  1873,  a 
variation  of  f }  or  76'19  per  cent,  measured  backward  from  1894. 
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The  ^Bimetallic  League  and  the  Gold 
Standard  Defence  Association. 


'Ml 


Reply   to    Leaflet  No.  4   of  the  Gold    Standard 
.  Defence  Association. 


THE  FICTIONS  OF  THE  GOLD  STANDARD  DEFENCE 
ASSOCIATION. 

BY    K.    J.    FARADAY. 


(The  Leaflet  to  which  this  is  a  reply  will  be  Jouna  on  page   7). 

(1).  Under  the  heading  "Bimetallism  Briefly  Refuted."  the  Gold 
Standard  Defence  Association  has  issued  a  leaflet,  the  opening 
sentences  of  which  are  as  follow  : — 

"The  most  expeditious  way  of  testing  the  truth  of  Bi- 
'  metallism  is  to  quote  what  leading  Bimetallists  have  said  or 
written,  and  then  to  show  immediately  that  each  statement  in 
turn  does  not  tally  with  fact.     In  this  way  an  interesting' 

museum  of  mis-statements  can  be  presented  for  the  amuse- 
ment or  enjoyment  of  the  impartial  spectator." 
With  commendable  prudence  the  writer  of  this  leaflet  has 
withheld  his  name  ;  but  as  the  names  of  Mr.  Bertram  Currie,  the 
Right  Hon.  Lord  Hillingdon,  and  the  Hon.  George  Peel  appear 
as  those  of  the  officials  of  the  Association  at  the  head  of  the 
leaflet,  we  must  assume  that  they  have  vicariously  accepted  the 
responsibility  for  this  "  Museum  of  Mis-statements." 

(2).  The  Bimetallists  assert  that  during  the  period  when  the 
French  mints  were  open  to  the  free  coinage  of  gold  and  silver,  on 
the  basis  of  15*  of  silver  to  1  of  gold,  the  ratio  at  which  gold  and 
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The  (Bimetallic  League  and  the  Gold 
Standard  Defence  Association. 

Reply  to  Leaflet    No.  6   of  the    Gold  Standard 
Defence  Association. 


THE  OLD  BIMETALLISM  AND  THE  NEW. 

{The  Leaflet  to  which  this  is  a  reply  will  be  found  on  page  5). 


1.  The  Bimetallic  League  are  not  concerned  to  dispute  with  the 
Gold  Association  as  to  .whether  there  was  of  old,  or  is  now,  a 
Theory  of  Bimetallism.     We  are  content  with  the  practice  as  "it 
was  from  1666  to  1798  ;  leaving  our  opponents  to  play  with  words 
and  disregard  facts,  to  pretend  that  the  Bimetallism  of  Locke  and 
Newton  which  we  advocate,  becomes  a  wholly  different  thing  in 
theory  and  practice,  when  we  add  a  safeguard  for  which  they  strove, 
but  to  which  under  the  political  circumstances  of  the  time  they 
could  not  attain.  It  hurts  no  one  that  the  Gold  Association  should 
think  Locke  and  Newton   incapable  of  theorising  on  the  system 
which  they  administered.     No  one  ever  called  those  two  great  men 
Bimetallists,  because  the  craze  of  Monometallism  had  not  entered 
into  the  mind  of  man,  and  there  was  no  need  for  the  distinctive 
name.     But  their  monetary  system  was  that  of  an  open  mint  for 
both  metals  as  legal  tender  money  at  a  ratio  fixed  by  law. 
That,  and  no  other,  is  our  theory  and  practice.     They  changed 
the  ratio  from  time  to  time,  and  they  said  they  did  so  in  order  to 
cause  it  to  approximate  to  the  average  ratio  of  the  continent ;  but 
the  Gold  Association,  with  half  truth,  say  it  was  "  when  market 
"conditions   changed."     Does    the   old   system    become   a  new 
system  by  the  fact  of  other  nations  agreeing  to  it  in  every  detail  ? 
Is  a  fixed  ratio  not  a  fixed  ratio  if  it  is  safeguarded  by  other  nations 
adopting  it  ? 
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The  ^metallic  League  and  the  Gold 
^Sandard  Defence  Association. 


Reply  to  Leaflet  No.  10  of  the  Gold  Standard 
Defence   Association. 


BIMETALLISM,    AND/ LEGAL     TENDER. 

By  T.  E.  Powell. 


(The  Leaflet  to  which  this  is  a  Reply  will  be  Jound  on  page  18.) 


The  tenth  leaflet  of  the  Gold  Defence  Series  is  entitled 
"Bimetallism  and  Legal  Tender."  If  it  were  an  independent 
contribution  to  the  money  controversy,  even  though  (as  it  is)  by 
Lord  Farrer,  we  should  not  think  it  worth  an  answer ;  for  the  argu- 
ment about  legal  tender  can  hardly  mislead  a  man  of  ordinary 
intelligence,  who  is  acquainted  with  the  meaning  of  the  phrase — 
certainly  not  a  City  man— and  such  other  matter  as  it  contains  is 
of  the  stalest  and  flattest.  But  the  leaflet  bears  the  number  and 
impress  of  the  Gold  Standard  Defence  Association,  and  we  have 
been  told  by  our  leading  journal  that  it  is  a  "tract  for  the  times." 
We  do  not  think  that  Monometallists  need  to  be  taught  what 
"legal  tender"  means ;  but  evidently  it  is  possible  for  a  great  light 
of  the  Gold  Association  to  get  confused  even  about  this. 

The  ostensible  occasion  for  the  sermon  on  legal  tender  is 
this  very  innocent  sentence,  occurring  in  a  letter  of  our  Presi- 
dent published  in  The  Times  of  September  4:  "The  Mint 
would  again  be  opened  to  the  coinage  of  gold  and  silver  into 
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The  /Bimetallic  League  and  the  Gold 
Standard  Defence  Association. 


THE      SCIENTIFIC     THEORY      OF 
BIMETALLISM. 


By  T.  E.   POWELL. 
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(The  Leaflet  to  which  this  number  is  a  reply  will  bejound  on  p.  14). 

Leaflet  No.  11  of  the  Gold  Standard  Defence  purports  to  be 
scientific,  and  must  be  treated  as  such.  It  is  not  signed,  which  was 
wise  of  a  writer  who  had  a  reputation  either  to  make  or  to  lose. 

It  was  a  pity  that  an  economist  could  not  be  got  to  write  it 
byt  there  were  obvious  difficulties. 

I  cannot  be  brief  in  criticising  this  leaflet,  for  briefness  could 
only  be  attained  at  the  expense  of  clearness ;  but  I  have  tried  not 
to  be  longer  than  necessary. 

1.  The  statement  of  the  theory  (or,  as  it  should  be  called,  law) 
made  in  the  first  paragraph  is  in  various  essential  ways  quite 
wrong,  which  is  a  pity  ;  for  a  critic,  even  though  not  a  professional, 
should  state  correctly  what  he  is  about  to  criticise.     Thus  (a) 

"It  is  impossible,  Bimetallists  admit,  for  legislatures  generally  by 
mere  fiat  to  cause  any  two  commodities  to  exchange  at  a  given 
ratio.  1  ■ 

The  word  "exchange"  is  most  misleading.  The  object  of 
bimetallism  is,  indeed,  to  secure  that  there  shall  be  a  fixed 
relative  value,  or  par,  to  which  exchanges  of  gold  and  silver  will 
always  closely  approximate ;  but  it  is  no  part  of  Bimetallism,  as 
many  Monometallists  think,  to  make  silver  and  gold  interchange- 
able, ihe  State,  under  Bimetallism,  turns  gold  Ireely  into  money 
and  turns  silver  freely  into  money,  but  does  not  give  gold  money 
for  silver,  nor  silver  money  for  gold,  nor  are  any  private  exchanges 
either  enjoined  or  encouraged. 

Again  (b) 

"  But  in  coinage  and  money,  by  exception,  they  affirm  that  the  thine 
can  be  done.  e 

The  words  "  by  exception  "  are  misleading.  The  operation  of 
Bimetallism  is  an  example  of  a  general  law— the  best  example ; 
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BIMETALLISM. 


I  PROPOSE  to  treat  in  this  paper  of  the  Economic  Disturbances 
resulting  from  recent  changes  in  the  relative  values  of  the  precious 
metals.  Notwithstanding  the  great  attention  that  has  been  given 
to  this  subject  in  recent  years — with  its  almost  interminable  resulting 
publications  and  public  and  private  discussions — there  is  probably  no 
other  economic  or  fiscal  problem  concerning  which  there  is  so  little 
comprehension  on  the  part  of  the  general  public,  or  so  little  agreement 
as  to  causes  and  results  among  those  who  have  made  it  a  matter  of 
special  investigation.*  It  is  of  the  first  importance,  therefore,  for  the 
understanding  of  the  past  involved  economic  disturbances,  that  a  clear 
and  succinct  statement  of  what  has  happened  should  be  presented,  and 
such  a  statement  it  is  now  proposed  to  attempt. 

For  many  years  prior  to  1873  the  bullion  price  of  silver  remained 
very  nearly  constant  at  from  60  to  61  pence  per  ounce  in  the  London 
market,  while  the  market  ratio  of  gold  to  silver,  or  the  ratio 
according  to  which  gold  and  silver  could  be  interchanged,  was  limited 
in  London,  from  1851  to  1872  inclusive,  to  a  range  of  variation  of 
from  1  to  15*19  (the  minimum)  in  1859  to  1  to  1565  (the  maximum) 
in  1872.f 

In  1873  the  new  German  Empire — recognizing  the  importance  of 
having  a  monetary  system  better  suited  to  her  advanced  industrial 
and  commercial  situation  than  that  which  she  then  possessed,  and 
also  the  desirability   of  having  a  uniform  coinage   throughout  the 

*  "  It  has  been  my  experience,  that  about  nine  men  out  of  ten,  even  of  those  who 
might  be  expected  to  have  some  definite  views  upon  the  subject,  when  asked  their 
opinion  upon  the  expediency  or  necessity  of  adopting  a  bimetallic  monetary  system, 
will  reply,  '  Oh,  that  is  a  very  important  question,  but  I  do  not  pretend  to  understand 
it.'  " — Edward  Atkinson,  British  Association  Proceedings,  1S87. 

t  Pixley  and  Abell's  "  Tables."       •  ' 
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The  Danger  to  English  Industry 
from  the  Competition  of  Silver- 
using  Countries. 


Bimetallists  are  accused  of  beginning,  always,  by  a  reference  to 
1873.  The  reason  is  that  the  monetary  changes  which  have  ended 
by  dividing  the  world  into  two  monetary  camps  began  in  that  year. 
From  the  earliest  dawn  of  commercial  history,  the  world  had  used 
both  gold  and  silver  as  legal  tender  money.  Different  States  had 
different  ratios,  but  they  varied  practically  within  the  limits  of  an 
unit ;  and  parity  was  maintained  within  these  limits  for  the  simple 
reason  that  no  one  would  give  17  oz.  of  silver  for  an  ounce  of  gold 
if  he  could  get  16  oz.  coined  into  the  equivalent  value  of  legal  tender 
money,  at  an  open  mint.  The  rift  which  was  to  destroy  this 
metallic  harmony  began  with  the  adoption  of  a  single  gold  standard 
by  England  in  1816  ;  and  so  nearly  as  anything  can  be  traced  to  a 
first  cause,  it  seems  to  have  been  the  neglect  of  Parliament  to 
make  our  rating  of  silver  and  gold  agree  with  that  of  the  chief 
Continental  nations,  which  led  up  to  that  misfortune. 

The  inconvenience  was  noted  so  far  back  as  17 17.  It  was  found 
that  England  was  losing  all  her  silver,  and  Sir  Isaac  Newton 
pointed  out  that  this  was  because  the  guinea  was  rated  by  law  at 
2  is.  6d.,  whereas  it  was  only  worth  from  20s.  5a.  to  20s.  8d.  in  other 
countries.  The  result  naturally  was  that  people  sent  their  gold  to 
buy  our  silver  ;  and  the  obvious  remedy,  as  Sir  Isaac  pointed  out, 
was  to  conform  to  the  average  Continental  rate.  "  There  would 
then  be  no  temptation  to  export  silver  rather  than  gold  ;  and  to 
compass  that,  there  seemed  nothing  more  requisite  than  to  take  off 
iod.  or  i2d.  from  theguinea."  Parliament  went  someway  towards- 
adopting  his  advice,  but  not  far  enough.  It  took  off  6d.,  making 
the  guinea  worth  21s.  or  15^  to  1  ;  but  as  this  still  left  a 
profit  of  several  pence,  the  drain  went  on ;  and  so  it  happened 
that  what  money  we  had  left  in  1816  was  chiefly  gold.  Silver 
there  was  practically  none,  and  I  have  spoken  with  old  men 
who    remember  when  five-shilling    packets    of   coppers  did   the. 
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THE    FREE   COINAGE   OF   SILVER. 
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IMPENDING   CRISIS  IN   OUR   FINANCES 


A  PLAN  TO  MAKE  GOLD  AND  SILVER 


CIRCULATE.  EQUALLY. 


-BY — 
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IMPOLICY  OP  AN  EXCESS  OP  SILVER  COINAGE. 
REMARKS 


JUSTIN  SA  /MORRILL, 

OB1    VB^SONT, 


SENATE  OF  THE  UNITED  STATES, 

JANUARY  20,  1886, 


ON  THE 


BESOLUTION  OF  Mb.  BECK  OF  DECEMBER  18,  1885. 


WASHINGTON. 
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Hoisr.    N^    P,iHILL, 

BEFORE  »  ■■■" 

THE   COMMERCIAL  CLUB  OF  PROVIDENCE,  R.  I. 

ON 

SILVER     COINAGE. 


DELIVERED  JANUARY  9, 1886. 


Mr.  President  and  Gentlemen  of  the  Commercial  Club  : 

The  subject  upon  which  you  have  done  me  the  honor  of  inviting 
me  to  address  you  naturally  divides  itself  into  two  parts  :  The  first 
is  the  general  question  of  maintaining  both  gold  and  silver  as  the 
measure  of  values  in  the  commercial  world.  The  second  is  the  special 
question  of  what  is  practicable  and  expedient  to  be  done  by  this 
country  to  uphold  silver  as  a  cobrdinate  money  with  gold,  if  we 
decide  that  our  interests  require  us  to  uphold  it. 

Upon  the  first  branch  of  the  subject  it  is  not  believed  that  there 
is  much  difference  of  opinion  in  the  Northeastern  States,  and  there 
is  substantially  none  in  the  other  sections  of  the  United  States.  It 
is  true  that  the  enormous  production  of  gold  which  followed  imme- 
diately upon  the  discovery  of  the  Califomian  and  Australian  mines 
created  here,  as  well  as  in  Europe,  a  belief  that  the  monetary  stand- 
ard was  threatened  with  a  serious  depreciation  which  could  be  avoided 
in  no#  other  way  than  by  demonetizing  one  of  the  metals.  But  the 
yield  of  those  mines  soon  reached  its  maximum,  and  began  to  de- 
cline ;  and  the  additional  stimulus  which  it  gave  to  business  and  en- 
terprises so  expanded  the  commercial  exchanges  of  the  world  that 
the  effect  of  the  new  gold  in  raising  prices  was  not  great,  and  was 
beneficial  rather  than  alarming.  Under  the  experiences  of  the  dis- 
astrous consequences  of  the  demonetizing  of  silver,  twelve  and  fifteen 
years  ago,  by  Germany  and  the  Scandinavian  States,   it  is  now  a 
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OF    VERMONT, 


IX  THE 


SENATE  OF  THE  UNITED  STATES, 


Monday,  June  2,  1890, 


•  THE  SENATE  HAVING  UNDER  CONSIDERATION  THE  BILL 
(S    2350)  AUTHORIZING  THE   ISSUE   OF  TREASUKY 
i  NOTES  ON  DEPOSITS  OF  SILVER  BULLION. 
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FANTASTIC    REASONS    AND    HYSTERICAL    OBJECTIONS    NOW 
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VALUE' OF  SILVER  COIN. . 

j 

THE  GOLD  MEN  HAVE  BEEN  DRIVEN  FROM  ThM  POSITION. 

r 


JUST  ENOUGH,  NO  MORE. 

IT   IS    CLAIMED   THAT   IT  IS   THE   AMOUNT   OF   CURRENCY 

'       NEEDED.    ■■■■ 


SHERMAN  AND  SILVER. 

IF    FREE    COINAGE    IS    REVOLUTIONARY,    WHAT    WAS    THE 

ACT  OF  1873? 


Washington,  D.  C: 

Geo.  R.  Gray,  Printer. 
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The  Silver  Policy  of  1881, 

REMARKS 

OF 

JUSTIN    S.    MORRILL, 

OP  VERMONT, 

In  the  Senate  op  the  United  States, 

Tuesday,  Tanuary  6,  1891. 


The  Senate,  as  in  Committee  of  the  Whole,  resumed  tne  consideration  of  the 
bill  (8.  4675)  to  provide  against  the  contraction  of  the  currency,  and  for  other 
purposes- 
Mr.  MORRILL  said: 

Mr.  President:  I  shall  occupy  the  time  of  the  Senate  very  briefly, 
not  hoping  to  change  the  opinion  of  any  Senator,  but  to  show  that  I 
am  one  of  those  who  have  never  believed  that  it  will  add  to  riches  by 
a  computation  in  inflated  money,  nor  that  a  cheap  standard  of  money 
by  which  to  buy  will  not  be  a  chea'p  standard  by  which  to  sell. 

In  view  of  the  financial  panic  at  New  York  about  a  month  ago,  and 
of  a  rather  popular  demand,  whether  well  or  ill  founded,  for  some  in- 
crease of  the  currency  in  circulation  as  lawful  money,  and  also  in  view 
of  the  very  earnest  appeals  of  our  distinguished  friends,  the  Senators 
from  Colorado  and  Nevada,  whose  ability,  sincerity,  and  large  State  in- 
terests we  all  recognize,  I  have  been  willing  to  stretch  a  point  in  order 
to  keep  step  in  harmony  with  them  in  their  new  and  advanced  silver 
propositions. 

But  the  appetite,  it  has  been  said,  grows  upon  what  it  feeds.  Even 
some  Democratic  candidates  for  the  Presidency  pull  down  their  vests  and 
aresaidtoadmitsomethingofaprogressiveappetite.  It  wasnotenough 
to  assent  to  sweeping  the  vaults  of  the  Treasury  for  ten  mil  lions  of  worrr* 
and  battered  minor  silver  coinsto  be  manufactured  into  "  the  dollars  of 
our  lathers,"  which  nobody  calls  for,  instead  of  into  new  and  fresh 
minor  silver  coins,  lor  which  there  is  a  large  present  demand,  although 
the  sole  purpose  was  to  create  a  necessity  for  the  future  purchase  of 
ten  millions  more  of  silver  bullion,  for  which  silver  certificates  were  to 
be  issued,  as  well  as  for  the  ten  millions  of  battered  minor  coinage. 
Nor  was  it  enough  that  the  five  or  six  millions  of  trade  dollars,  paid 
for  and  now  in  the  Treasury  in  the  shape  of  bullion,  should  be  coined 
into  the  standard  silver  dollars  and  be  represented  by  the  issue  of  an 
equal  amount  of  silver  certificates. 
It  was  not  enough  to  assent,  without  a  whimper,  to  authorizing  the 
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A  Practical  Solution 

of  the  Silver  Problem 
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DAost  Honorable  Graver  Cleveland. 
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A  substitute  for  the  purchasing  clause  suggested  on 
pages  11  and  18. 


The  J  first  pages  of  the  letter  explain  the  whole  Solution. 
The  balance  of  the  communication  is  general  information. 
The  whole  paper  can  be  read  leisurely  in  60  minutes. 
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The  Gospel  of  Bi-Metallism. 


By    F.    J.    SCOTT. 


The  people  are  not  a  furious  hvrd  who  must  be  Kepi  in  chains.  Al- 
ways i|uiin  ami  moderate  when  they  an  truly  free,  they  are  violent  and  unruly 
but  under  l  host  governments  where  i1h\v  are  systematically  debased  in  order 
tt>  ba ve  ;i   pretext    ti  i  liein." 

Thus  has  Silver  been  systemaiiiaUy  undermined  by  a  class   im 
in  its  depreciation   until    its    del  •    made  a  pretext  -milt  it.  in 

order  to  consummate  iis  disuse. 
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BDIETALLISM  and  MONOMETALLISM. 

A  PLAIN  EXPLANATION 

OF 

THE  SILVER  COINAGE  QUESTION 


THAT 


AH  Voters  Can  and  Should  Understand. 


Who  Are  Interested  ? 

What  Does  Bimetallism  Require? 

What  Does  Parity  of  Value  Mean  ? 

What  is  the  Debtor's  Option  Right  ? 

How  Does  Free  Coinage  Work  ? 

Who  Can  Judge  Monetary  Systems  ? 
Why  Have  Unlimited  Silver  Coinage  ? 
Is  There  Really  a  Money  Contraction? 

Why  Should  Not  the  United  States  Submit  Its 
Monetary  System  to  European  Decision V 
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AS   SUPPORTED   BY   THE   SILVER   PEOPLE, 


IT    MEANS    INCREASED    VALUES    ON  THE  BASIS 

OF  A   DOLLAR  THAT   IS  WORTH 

FIFTY    CENTS. 
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Mr.  President,  Ladies  and  Gentlemen: 

I  thank  yon,  Mr.  President,  for  the  very  flattering  terms  in  which  yon  have 
been  pleased  to  introduce  me,  and  I  thank  yon  all  most  heartily  for  this 
generous  reception. 

We  are  here  to-day  to  consider  the  question  whether  the  United  States 
Government  should  undertake,  without  the  co-operation  of  other  countries,  the 
free  and  unlimited  coinage  of  silver  at  the  ratio  of  sixteen  to  one. 

It  is  fortunate,  that  the  people  of  our  State  have  taken  up  this  question  for 
consideration  so  far  in  advance  of  the  time  when  they  will  be  called  upon  to  pass 
upon  it  at  the  polls,  as  now  we  shall  have  ample  time  to  deliberate  carefully. 
It  is  the  singular  good  fortune  of  a  Eepublican  government  that  it  is  always  to  the 
interest  of  its  rulers,  the  people,  to  be  right ;  and  when  they  settle  themselves 
down,  as  you  have  done,  with  every  incentive  to  ascertain  which  is  the  right  and 
which  is  the  wrong  of  any  public  question,  the  very  first  thing  they  do  is  to 
carefully  discard  all  prejudices  that  may  stand  in  the  way  of  correct  reasoning. 
Politicians  may  trouble  themselves  about  their  records,  they  may  be  tempted  for 
the  sake  of  consistency  to  adhere  to  error  even  when  it  is  shown  to  be  error,  but 
not  so  with  the  people.  They  claim  and  exercise  the  right  to  change  their 
opinions  whenever  they  see  good  cause,  and  when  they  do  change  their  views, 
they  never  hesitate  to  announce  the  fact  at  the  polls.  Thus  it  is  that  the 
American  people  have  correctly  solved  so  many  difficult  problems.  Firmly 
impressed  as  I  am  with  the  correctness  of  the  views  I  hold,  having  reached  them 
after  long  study,  and  fully  confiding  in  the  ultimate  wisdom  of  the  people  of  our 
State,  I  venture  with  great  confidence  to  address  you  to-day  upon  the  question 
under  consideration,  asking  only  that  each  of  you  will  weigh  carefully  and 
patiently  the  facts  and  arguments  I  may  advance  and  then  draw  your  own 
conclusions. 

In  the  remarks  I  made  at  Montgomery  on  last  Friday  it  lay  in  the  line  of  my 
argument  to  show,  as  I  shall  attempt  to  do  here  to-day,  that  the  American,  silver 
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"Disguise  It  as  We  May,  the  Line  of  Battle 
Is  Drawn  Between  the  Forces  of  Safe 
Currency  and  Those  of  Silver  Mono- 
Metallism." 

"Executive  Mansion,  1 

"  Washington,  D.  0.,  April  13,  1895.  [ 

"To  MessrsJViLLiAM  T.  Bakek,  Geoboe  W.  Smith,  John  A.  Eoache, 
1.   W.  Habvey,  David  Kelly  and  Henby  C.  Eobbins  : 

"Gentlemen-I  am  much  gratified  by  the  exceedingly  kind  and 
complimentary  mvitation  you  have  tendered  me  on  behalf  of  manv 
citizens  of  Chicago  to  be  their  guest  at  a  gathering  in  the  interest 
of  sound  money  and  wholesome  financial  doctrine. 

"My  attachment  to  the  cause  is  so  great  and  I  know  so  ^ell  the 
hospitality  and  kindness  of  the  people  of  Chicago  that  my  personal 
inclination  is  stiongly  in  favor  of  accepting  your  flattering  invitation, 
but  my  judgment  and  my  estimate  of-  the  proprieties  of  my  official 
place  oblige  me  to  forego  the  enjoyment  of  participating  in  the  occa- 
sion you  contemplate. 

"  I  hope,  however,  the  event  will  mark  the  beginning  of  an  earnest 
and  aggressive  effort  to  disseminate  among  the  people  safe  and  pru-' 
dent  financial  ideaa.  Nothing  more  important  can  engage  the  atten- 
tion of  patriotic  citizens,  because  nothing  is  so  vital  to  the  welfare  of 
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Is  Free  Silver  Repudiation? 

Bank  Control  of  the  Government. 

Contraction  of  the  Currency. 

"What  a  Dollar  Buys  and  What  Buys  a  Dollar. 

The  Fitty-Cent  Dollar— What  is  a  Dollar? 

Bimetallism  or  Mono-Metal  ism. 

Gold  Basis  Means  Slavery. 

Over  Production— LegisIatiEgr  ior  Mine  Owners. 

Other  Nations— "The  Flood  of  Cheap  Silver.'' 
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THE  FARMERS'  DOLLAR. 


By  JOHN  SJ  HANSON, 


^ 


AUTHOR  OF    "GOLD,   SILVER  AND  PAPER  MONEY,"   AND    "TWENTY  YEARS 

OF  SILVER." 


FIVE  MILLION  owners  and  tenants  of  farms  in  the  United  States, 
producing  annually  more  than  $200,000,000,000  from  the  soil,  are 
•directly  interested  in  the  settlement  of  the  question,  What  is  to  be  the 
monetary  standard  of  this  country  ?  The  question  is  one  entirely 
practical,  absolutely  devoid  of  sentiment,  and  to  be  considered  solely 
from  the  standpoint  of  what  will  best  conserve  the  material  interests 
of  the  American  people.  The  decision  of  that  question  should  rest 
upon  well  ascertained  facts  and  the  correct  interpretation  of  their 
meaning.  The  farmer  as  a  rule  is  not  a  theorist,  and  in  the  hard 
school  of  experience  he  has  learned  that  upon  his  own  individual 
efforts  must  depend  that  measure  of  prosperity  which  he  would  enjoy. 
Any  plan  which  promises  him  a  larger  remuneration  for  his  toil  de* 
serves  his  studied  consideration,  but  his  own  experience  must  warn 
him  against  accepting  too  readily,  and  without  due  inquiry,  any 
theory  that  would  substitute  an  act  of  Congress  for  individual  exertion 
as  the  royal  road  to  prosperity. 

It  is  claimed,  in  perfect  good  faith,  that  by  the  free  coinage  of 
silver  the  condition  of  the  farmer  will  be  improved;  that  he  will  get  a 
higher  price  for  his  products.  In  fact,  it  is  urged  that  it  is  the  farmer 
who  will  be  the  largest  beneficiary  under  free  coinage  of  silver.  This 
claim  might  be  considered  an  untried  theory,  and,  like  all  theoretical 
dogma,  fairly  open  to  criticism  until  its  merits  are  tested  by  reason 
and  experience,  but  that  there  are  certain  opposing  facts  of  history 
and  record  which  are  beyond  dispute. 

The  free  coinage  of  silver  with  the  commercial  value  of  silver  less 
than  the  coining  value  is  an  experiment  which  the  United  States,  in 
the  more  than  a  century  of  its  existence,  has  tried  just  once,  and  then 
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THE    FREE    COINAGE    OF    SILVER. 
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The  proposition  that  this  Government  should  coin  silver  for  the  world,  in  unlimited 
amount,  at  double  its  market  value,  is  so  repugnant  to  the  common  sense  of  mankind, 
that  it  ought  to  be  unnecessary  to  discuss  it ;  and  would  be,  but  for  the  fact  that  a  por- 
tion of  our  people  have  been  misled  by  appeals  to  their  prejudice  and  by  the  specious 
reasoning  of  sophists.  If  our  Government  were  asked  to  declare  that  two  quarts 
equaled  a  gallon,  or  to  revise  the  multiplication  table  and  enact  that  ten  times  ten 
equaled  two  hundred,  all  men  would  see  the  folly  ;  but  when  asked  to  believe  that  ten 
dollars  worth  of  silver,  by  being  touched  by  the  Government  stamp,  instantly  becomes 
worth  twenty  dollars,  many  people  honestly  believe  this  miracle  may  be  accomplished, 
and  many  others  affect  to  believe  it,  for  practical  purposes.  In  all  ages  of  the  world 
there  have  been  delusions  in  reference  to  money,  and  in  spite  of  uniform  disastrous 
results,  many  are  ever  ready  to  listen  to  the  teachings  of  any  charlatan  who  claims  that 
he  has  discovered  a  shorter  route  to  wealth.  They  refuse  to  apply  to  money  that  hard 
common  sense  which  they  exercise  in  dealing  with  the  everyday  affairs  of  life.  The 
ignorant  have  always  had  superstition  about  silver.  Among  the  negroes  of  the  South 
nothing  would  kill  a  witch  but  a  silver  bullet. 

That  our  ancestors  a  hundred  years  ago  fixed  a  unit  of  value  in  gold  or  silver  and 
fixed  a  ratio  between  them  is  immaterial  to  us.  Their  example  in  so  doing  is  not  more 
binding  on  us  than,  their  methods  of  business,  their  means  of  transportation,  or  the 
implements  with  which  they  sowed  and  reaped.  It  would  be  a  sad  commentary  upon 
our  intelligence  if  we  had  learned  nothing  in  a  hundred  years.  We  do  know  that  in 
fixing  a  ratio  they  attributed  no  magic  to  the  Government  stamp,  but  sought  diligently 
to  ascertain  the  market  value  of  the  two  metals  in  the  leading  nations  of  the  world  and 
conformed,  as  they  thought,  strictly  to  this  market  ratio.  By  pursuing  the  method 
adopted  by  them  we  would  now  fix  the  ratio  at  about  32  to  I.  The  consistent  man  is 
not  the  one  who  stands  in  one  place  always,  regardless  of  the  changing  conditions 
around  him,  but  it  is  he  who,  with  intelligence  and  circumspection,  adapts  himself  to 
the  changed  condition  of  affairs.  For  nearly  twenty  years  every  enlightened 
nation  in  the  world  has  been  on  a  gold  standard  basis.  They  are  all  representative 
governments  and  their  laws  are  made  by  their  people  and  for  their  people.  The  gov- 
ernment which  first  established  the  gold  standard  is  more  obedient  to  the  will  of  its 
people  than  ours  is.  When  an  important  administration  measure  is  defeated  by  the 
representatives  of  the  English  people  the  government  is  immediately  placed  in  the 
hands  of  the  opposition.  The  gold  standard  nations  are  those  that  have  reclaimed  the 
world  from  barbarism,  and  have  given  it  all  its  learning  and  invention ;  where  schools 
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A  PLAIN  TALK 
ON  THE  SILVER  QUESTION. 


(i.ae.t>«. 

By  FRANCIS  Ej  NIPHER. 


EjNIF 


HOW  VALUES  ARE  FIXED. 

CONGRESS  has  enacted  that  the  value  of  23.22 
grains  of  gold  shall  be  the  unit  of  value.  This  does 
not,  as  many  people  think,  fix  the  value  of  23.22  grains 
of  gold,  but  merely  determines  that  whatever  that  value 
may  be,  it  is  to  be  the  legal  unit  of  value. 

In  order  to  determine  the  length  of  an  iron  rod,  we 
must  find  how  many  times  longer  it  is  than  some  other 
familiar  length,  called  the  foot.  The  unit  of  length 
must  be  a  length.  Precisely  so  the  unit  of  value  must 
be  a  value,  and  it  is  the  value  adopted  by  Congress. 

The  value  of  any  article  is  not  a  definite  thing,  nor  is 
it  a  fixed  thing.  It  differs  with  different  people,  and 
with  the  same  person  it  varies  from  day  to  day.  Person- 
ally I  now  consider  the  value  of  23.22  grains  of  gold,  in 
my  hand,  greater  than  five  tons  of  pig-iron  in  my  door- 
yard.  I  wouldn't  know  what  to  do  with  the  iron.  I 
couldn't  use  the  iron  myself  and  I  couldn't  market  it  to 
my  advantage.  Some  other  person  having  knowledge 
and  facilities  not  possessed  by  me,  might  see  a  bargain 
in  exchanging  the  gold  for  the  iron.  The  value  of  gold 
in  a  pig-iron  standard,  or  of  pig-iron  in  a  gold  standard, 
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INTRODUCTION. 

1.  Present  Importance  of  the  Snbject.-The  real  issue  before  the 
people  between  the  Democratic  party  and  its  Populist  allies  on  the 
one  hand  and  the  Republican  party  on  the  other,  in  the  Presidential 
campaign  of  1900,  is  the  same  that  divided  them  in  1896.  While  maim 
taming  lts  adherence  to  the  free  and  unlimited  coinage  of  silver  at  the 
ratio  of  16  to  i,  the  Democratic  party,  for  the  sake  of  obscuring  the 
issue,  represents  the  pretended  "Imperialism"  of  the  Republican  Ad- 
ministration as  the  important  question  to  be  determined  by  the  people 
hoping  thereby  to  secure  its  own  advent  to  power.  The  only  Lifhe 
course  of  action  proposed  by  the  Kansas  City  Platform  is  the  adoption 
of  tts  theory  of  coinage;  every  other  doctrine  of  that  political  pro- 
gramme is  purely  negative  and  consists  in  a  profession  of  opposition  to 
certain  views  of  public  policy  attributed  to  the  party  in  power 
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STATEMENT  OF  A  PLAN 
FOR  PURCHASE  OF  CURRENT  SILVER  PRODUCTION 

OF 

UNITED  STATES,  CANADA,  AUSTRALIA  AND  MEXICO 

PENDING  AN  INTERNATIONAL  CONFERENCE 

ON  THE  SUBJECT  OF  SILVER 
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LIMITED  BIMETALLISM  AT  NO  FIXED  RATIO 

AND 

BILLS  NOW  BEFORE  CONGRESS 

IN  RELATION  TO  SILVER 


by 

Francis  HJBrownell 

Chairman  of  iKe  Board  of 
American  Smelting  and  Refining  Company 

120  Broadway 

New  York  City 


February  8,  1932 
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BIMETALLISM^ 

The  Way  Out 
of  Depression 


An  Address  By 

Wm.  jennings^bryan(jr. 


Issued  Under  the  Authority  of 

The  Bimetallic  Association 
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Colleague  of  Lindbergh,  Sr. 
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Presents  Bill  to  Congress  To  End  Depression  By 

Unlimited  Coinage  of  Silver  At  Its 

Market  Value. 


(Photo  by  BlanTc-Stoller,  Inc.) 

WALTER  LAFFERTY 

Served  in  Congress  March  4,  1911,  to  March  4,  1915;  Friend, 
And  Ardent  Supporter  of  the  Money  Bills  of,  Charles  A.  Lind- 
bergh, Sr. ;  Oldest  Licensed  Pilot  Ever  to  Have  Flown  Alone  from 
New  York  to  Washington  and  Return  in  an  Afternoon,  or  at  All; 
Author  of  Bill,  Herewith  Submitted,  to  End  Depression  By  the  Un- 
limited Coinage  of  Silver  by  the  "Ounce",  and  Issuance  of  "Ounce" 
Treasury  Notes  Thereon,  Both  to  Circulate  as  Lawful  Money  at  the 
Market  Value  of  the  Silver,  as  Promulgated  by  Monthly  Treasury 
Bulletins. 
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THE  ARGUMENT 
AGAINST  FREF  SILVER   COINAGE 

AT    16  TO    I. 
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Painless  Taxation 
Coming  Up 


RAYMOND  JEROME  BEACH 


•PARTITO    NAZIONALE    FASCISTA 

COMANDO    GENERALE    DELLA    G.  1.  L. 


ORDINAMENTO  DEL  COMANDO  GENERALE 
DELLA  GIOVENIU  ITALIANA  DEL  LITT0R10 


(RELAZIONE  E  DECRETO  DEL  8E0RETABI0  DEL  P.  H.  F.,  MINISTRO  SEQRETARIO 
Dl  8TATO,  COMANDANTE  QENERALE  DELLA  Q.  I. "L,  18  DICEMBRE  1942-XXI, 
PUBBLICAT1  HELU  "QAZZETTA  UFFICIALE„  DEL  30  DICEMBRE  1942-XXI,  H.  308) 
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